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SUHFLSLWDWLRQ�DQG�VXEVHTXHQW�KLJK�IORZV�RFFXU
EHWZHHQ�1RYHPEHU�DQG�0DUFK��ZLWK�OHVV
SUHFLSLWDWLRQ�DQG�FRUUHVSRQGLQJ�ORZ�IORZV
GXULQJ�WKH�VXPPHU�DQG�IDOO��7KH�6PLWK�DQG
.ODPDWK�5LYHUV�GUDLQ�ODUJH�PRXQWDLQRXV�DUHDV
DQG�DUH�LQIOXHQFHG�E\�VQRZPHOW��6QRZPHOW�KDV
RQO\�D�PLQRU�LPSDFW�XSRQ�WKH�WRWDO�UXQRII
HQWHULQJ�5HGZRRG�&UHHN��+RZHYHU��D�IHZ�ODUJH
IORRGV��LQFOXGLQJ�WKDW�RI�'HFHPEHU������WKDW
FDXVHG�WKH�KLJKHVW�UHFRUGHG�SHDN�IORZ�RQ
5HGZRRG�&UHHN��KDYH�EHHQ�DXJPHQWHG�E\�UDSLG
VQRZPHOW�LQGXFHG�E\�ZDUP�UDLQ��86*6�������
$YHUDJH�DQQXDO�GLVFKDUJH��SHDN��PLQLPXP��DQG
DYHUDJH�UHFRUGHG�IORZV�IRU�WKH�PDMRU�VWUHDPV
DUH�SUHVHQWHG�LQ�WDEOH����

7KHUH�DUH�QR�QDWXUDO�SRQGV�RU�ODNHV�ZLWKLQ�WKH
SDUNV��DOWKRXJK�ODJRRQV��VORXJKV��DQG�PDUVKHV
RFFXU�DV�D�UHVXOW�RI�RFHDQLF�DQG�WHFWRQLF�SURFHV�
VHV��7KH�ZHVWHUQ�KDOI�RI�WKH�ZDWHUV�DQG�VKRUHOLQH
RI�)UHVKZDWHU�/DJRRQ��VRXWKZHVW�RI�2ULFN��DUH
LQ�5HGZRRG�1DWLRQDO�DQG�6WDWH�3DUNV��WKLV�LV�WKH
RQO\�ODUJH�ODJRRQ�LQ�WKH�SDUNV��(VSD�/DJRRQ�LV�D
VPDOO��QDWXUDO�ZHWODQG�DW�*ROG�%OXIIV�%HDFK�
7ZR�VORXJKV�LQ�WKH�ORZHU�5HGZRRG�&UHHN
YDOOH\�DUH�FRQVLGHUHG�SDUW�RI�5HGZRRG�&UHHN
HVWXDU\��7KHUH�DUH�VHYHUDO�SRQGV�DGMDFHQW�WR
IRUPHU�PLOO�VLWHV�LQ�WKH�SDUNV�¥�RQH�RQ
5LFKDUGVRQ�&UHHN��0DUVKDOO�3RQG��DQG�RQH�RQ
/DJRRQ�&UHHN��6HYHUDO�VWRFN�DQG�ILUH
VXSSUHVVLRQ�SRQGV�DQG�VHGLPHQW�FDWFKPHQW
EDVLQV�DORQJ�WKH�+LJKZD\�����E\SDVV�DUH�DOVR
FRQVLGHUHG�DUWLILFLDO�LPSRXQGPHQWV�

*URXQGZDWHU

*URXQGZDWHU�DTXLIHUV�DUH�IHZ�LQ�QXPEHU�DQG
VPDOO�LQ�VXSSO\�LQ�WKH�SDUNV�EHFDXVH�PRVW�RI�WKH
DUHD�LV�PRXQWDLQRXV�DQG�LV�XQGHUODLQ�E\�EHGURFN
¥�FRQGLWLRQV�WKDW�GR�QRW�SURYLGH�IRU�JURXQG�
ZDWHU�VWRUDJH��)RXU�JURXQGZDWHU�EDVLQV�
SULPDULO\�QHDU�WKH�PRXWKV�RI�WKH�PDMRU�ULYHUV�
KDYH�EHHQ��LGHQWLILHG�E\�WKH�&DOLIRUQLD
'HSDUWPHQW�RI�:DWHU�5HVRXUFHV�¥�LQFOXGLQJ
WKH�6PLWK�5LYHU�SODLQ��WKH�ORZHU�.ODPDWK�5LYHU
YDOOH\��WKH�3UDLULH�&UHHN�DUHD��DQG�WKH�5HGZRRG
&UHHN�YDOOH\��7KH�EHVW�DTXLIHUV�RFFXU�LQ
DOOXYLXP��WHUUDFH�VHGLPHQWV��DQG�GXQH�DUHDV�RI
WKH�SDUNV��$GGLWLRQDO�VPDOO�XQQDPHG�DTXLIHUV�
VXFK�DV�WKH�DTXLIHU�WKDW�VXSSOLHV�ZDWHU�WR�WKH
-HGHGLDK�6PLWK�DUHD��DUH�ORFDWHG�WKURXJKRXW�WKH
SDUNV��DQG�ZDWHU�VXSSOLHV�DUH�GHSHQGHQW�RQ�WKH
FRPSOH[�VXEVXUIDFH�JHRORJ\��)UDQN�6D\ORU�
&DOLIRUQLD�'HSDUWPHQW�RI�+HDOWK�6HUYLFHV��SHUV�
FRPP����������

)ORRGSODLQV�DQG�)ORRGLQJ

6WUHDPV�LQ�WKH�SDUNV�DUH�W\SLFDOO\�VPDOO�DQG
VWHHS�DQG�GR�QRW�KDYH�ZHOO�GHYHORSHG
IORRGSODLQV��+RZHYHU��WKHUH�DUH�IORRGSODLQV�QHDU
WKH�PRXWKV�RI�WKH�ODUJHU�ULYHUV�DQG�LQ�DUHDV�WKDW
DUH�OHVV�VWHHS��.ODPDWK�DQG�6PLWK�5LYHUV�DQG
5HGZRRG��0LOO��DQG�3UDLULH�&UHHNV���$ORQJ
5HGZRRG�&UHHN�WKH�IORRGSODLQ�LV�EHVW�GHYHORSHG
LQ�WKH�IODWWHU�GRZQVWUHDP�SRUWLRQ�RI�WKH�ULYHU�
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DFUH�IHHW�\HDU IHHW�VHFRQG FXELF�IHHW�VHFRQG VTXDUH�PLOHVIHHW�VHFRQG
FXELF

6PLWK�5LYHU�DW ��������� ������ ������� ��� ���
&UHVFHQW�&LW\ 'HF���������� 2FW����������D

.ODPDWK�5LYHU ���������� ������ ������� ����� ������
DW�.ODPDWK�*OHQ 'HF���������� 6HSW���������E

5HGZRRG�&UHHN ������� ����� ������ ��� ���
DW�2ULFN 'HF��������� 2FW����������F

6RXUFH��136�������86*6�����

D��6PLWK�5LYHU�SHULRG�RI�UHFRUG�LV�����¤����JDJLQJ�VWDWLRQ����������
E��.ODPDWK�5LYHU�SHULRG�RI�UHFRUG�LV�����¤�����JDJLQJ�VWDWLRQ����������
F��5HGZRRG�&UHHN�GDWD�SHULRG�RI�UHFRUG�LV�����¤�����JDJLQJ�VWDWLRQ����������
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